


THE COVER . . . 

In the past year we have continued to 
build greater customer confidence through 
vigorous sales campaigns designed to inform 
our customers of the top quality products 
sold in our meat departments. Particular 
emphasis has been on W-D Branded, U. S. 
Government Graded Beef. You will see more 
of this promotion, aptly titled "BEEF-A- 
RAMA", in the months ahead. That is why 
Winn-Dixie steaks will play such an 
important part in the company's plans to 
keep YOUR STAKE in Winn-Dixie GROWINGI 





itibetiiaiifiiti! 
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HIGHLIGHTS 


FISCAL YEAR 

6/25/60 6/27/59 


SALES. 

% Increase 

$721,532,377 

8.28% 

$666,370,231 

13.22% 

EARNINGS BEFORE 



FEDERAL INCOME TAXES .... 

$ 32,761,687 

$ 28,694,512 

Per Share 

$5.19 

$4.54 

% to Sales 

4.54% 

4.31% 

NET EARNINGS AFTER 



FEDERAL INCOME TAXES .... 

$ 15,799,687 

$ 14,011,512 

Per Share 

$2.50 

$2.22 

% to Sales 

2.19% 

2.10% 

DIVIDENDS PAID. 

$ 7,577,814 

$ 6,783,701 

Per Share 

$1.20 

$1.08 

(Present annual rate $1.32) 



STOCKHOLDERS' EQUITY .... 

$ 68,723,914 

$ 60,433,242 

Shares Outstanding End of Year 

6,315,467 

6,313,445 

Approximate Number of Stockholders 

17,000 

16,500 

WORKING CAPITAL. 

$ 54,890,416 

$ 48,212,770 

Ratio Current Assets to Current Debt 

2.81 

2.88 

UNITS IN OPERATION. 



Retail Stores 

510 

495 

Wholesale Units 

9 

9 
















REPORT TO STOCKHOLDERS 

The fiscal year ended June 25, 1960 was the best in your Company's 
history. Net sales and earnings again reached peak levels. An increase of 
12.76% in net earnings was attained, although operating costs have in¬ 
creased materially. Despite a decline in food prices, we were able to 
show an increase of 8.28% in sales over the previous year. Total sales 
amounted to $721,532,377 as compared with $666,370,231 for the pre¬ 
ceding year. Our average sales per retail store per week increased to 
$27,143 as compared with $25,734 for the previous year. We continue 
as seventh in annual sales volume within the chain food store industry. 

Net earnings after taxes were $15,799,687, or $2.50 per common 
share as compared to $2.22 for the preceding year. We have shown in¬ 
creases in both sales and net earnings for each of the past 18 years. Net 
earnings on sales were 2.19% for the year. In other words, our net 
profit amounted to only $21.90 per $1,000 of annual food expenditures 
by the average family. Our gross profits are consistent with, or lower 
than, the average of the industry. 

Dividends were paid during the fiscal year at the rate of $1.20 per 
common share, as compared with 72<t per share for the fiscal year 1956. 
This represents an increase of 
66 2/3% in five years. Payments to 
stockholders during the five years 
amounted to approximately 48% 
of net earnings. 

Cash dividends have been 
paid for 27 consecutive years and 
the annual dividend rate increased 
for 17 consecutive years. The cur¬ 
rent annual dividend was in¬ 
creased to $1.32 per common 
share (1H per month) with pay¬ 
ment of monthly dividend for July, 

1960. 

Your Company is opposed to withholding tax from dividend pay¬ 
ments, as proposed at the last session of Congress. It is apparent that 
passage of this method of tax collection would force us to discontinue 
our monthly dividend—a very important mechanism in our customer and 
employee stockholder relations. In fact, the voluminous record-keeping 




involved might force many publicly owned companies 
to pay only annual dividends. 

Working capital at June 25, 1960 amounted to 
$54,890,416 compared with $48,212,770 at begin¬ 
ning of year, an increase of $6,677,646. The changes 
in working capital for the year are summarized below: 


Source: 

Net earnings 

Depreciation and amortization 
Proceeds from sales under employee 
stock purchase plan 

Decreases in: 

Investments and other assets 105,116 

Deferred charges 235,123 


Disposition: 

Dividends paid to stockholders 7,577,814 

Net additions to plant & equipment 7,784,462 
Reduction of sinking fund debentures 800,000 
Purchase of common stock held 

in treasury 52,050 


$15,799,687 

6,631,197 

120,849 

22,551,733 


340,239 

22,891,972 


16,214,326 


Increase in working capital 


$ 6,677,646 


During the fiscal year 46 newly constructed re¬ 
tail stores were opened, 3 existing stores in new 
trade areas were acquired and 34 smaller stores 
were closed, resulting in a net increase of 15 retail 
stores and bringing total to 510 retail stores in opera¬ 
tion at June 25, 1960. 











Excellent employee relations have been con¬ 
tinued through our employee stock purchase, profit 
sharing and retirement, group insurance and scholar¬ 
ship programs. We had 11,315 regular full time em¬ 
ployees at June 25, 1960 and of this number, 10,670 
participated in the group insurance plan, and 3,590 
in the profit sharing retirement plan. Total assets of 
the profit sharing retirement plan exceeded $18 mil¬ 
lion and payments to retired and terminated partici¬ 
pants amounted to $373,500 during the year. Stock 
has been purchased by 3,547 employees since the 
adoption of the employee stock purchase plan. 

We presently have 130 students under our 
scholarship plan. Over 600 students have been 
granted scholarships since the inception of the plan. 
Such grants are normally in the amount of $1,000 for 
the four year college term. 

We also continued our charitable program for 
the benefit of communities in which we operate. Over 
$300,000 was provided during the year for this pur¬ 
pose and is included with operating expenses. 

At June 27, 1960, 54 new retail locations were in 
various stages of development. It is anticipated that 
28 of these will be opened by December 31, 1960. We 
contemplate replacement of 19 smaller stores and 






expect to realize a net gain of 35 in number of retail 
stores in operation by the end of the current fiscal 
year, June 24, 1961. 

Our capital expenditure budget for the current 
fiscal year amounts to approximately $7,900,000, the 
major part of which is for the new store program. This 
budget is subject to an upward revision if desirable 
locations become available. Depreciation and amorti¬ 
zation are expected to amount to $7,200,000. 

Subject to approval at the annual meeting of 
stockholders to be held October 7, 1960, the Board of 
Directors has voted to effect a 2 for 1 split of the Com¬ 
pany's Common Stock without changing its present 
par value of $1 per share. 

Upon approval by the stockholders, it is contem¬ 
plated that (a) the Company's Certificate of Incor¬ 
poration would be amended whereby the authorized 
number of shares of Common Stock would be in¬ 
creased from 7,500,000 to 15,000,000, (b) the number 
of outstanding shares would be doubled through issu¬ 
ance of additional shares to stockholders of record 
October 19, 1960 (or such later date as the Board of 
Directors may determine) on the basis of one ad¬ 
ditional share for each share then held, and (c) as 
consideration for the issuance thereof, the Company 
would transfer from its paid-in surplus account to its 
capital stock account a sum equivalent to the aggre¬ 
gate par value of the additional shares of Common 
Stock so issued. 


It is the present thinking of the Directors that 


upon issuance of the additional shares the monthly 
dividend rate will be per share, which is equiva¬ 
lent to 12c 4 (annual rate $1.44) on shares now out¬ 
standing. However, it should be noted that future 
dividends are dependent on future earnings and 
other factors and action by the Board of Directors. 

Comparable operating data and financial state¬ 
ments are included with this report. 

The results of our most successful year would 
not have been possible without the effective efforts 
and cooperation of our Employees, Stockholders and 
Directors and we wish to express our sincere appreci¬ 
ation for their help. We particularly wish to commend 
the other Members of the Executive Committee who 
have taken increased responsibilities during the past 
three years. 



President 






J. R. KING 


MARK KING 


J. W. NEASE 


Tampa, Fla. 


New Orleans, La. 


Jacksonville, Fla. 



These men guide the activities in stores, ware¬ 
houses and offices at divisional levels. Uppermost in 
their interests is the building and operation of new- 
fashioned food stores such as pictured on opposite page. 
Winn-Dixie retail outlets carry as high as 8,000 items, 
predominantly food products but also including big- 
demand merchandise in the health and beauty aids 
lines and in housewares. Today's supermarket is a 
large and complex store, requiring scores of trained 
personnel, daily delivery of merchandise and alert su¬ 
pervision. All these things, and many more, call for the 
leadership of men with great experience in and a vast 
knowledge of the food industry. 







• RALEIGH 


OPERATING AREAS 



JACKSONVILLE DIVISION. (Winn-Dixie Stores) ~\J 

Serves 83 stores located in central and northern Florida and in South 
Georgia. 


MIAMI DIVISION. (Kwik Chek Stores) 

Operating 76 units along Florida's lower east coast and extreme 
southern areas. 


TAMPA DIVISION. (Kwik Chek and Winn-Dixie Stores) 

Has 60 stores located on the west coast of Florida and west central 
districts. 


NEW ORLEANS DIVISION. (Winn-Dixie and Kwik Chek Stores) 

Operating 43 stores in Louisiana and southern tips of Mississippi 
and Alabama. 


MONTGOMERY DIVISION. (Winn-Dixie and Kwik Chek Stores) 

Serving 55 units in Alabama, west Georgia, east Mississippi and ex¬ 
treme west Florida. 


GREENVILLE DIVISION. (Winn-Dixie Stores) 

Operating 110 stores principally located in North and South Carolina 
but with others in south Tennessee and eastern Georgia. 

RALEIGH DIVISION. (Winn-Dixie Stores) 

Serving 54 stores in North Carolina, northeast areas of South Carolina 
and southeast Virginia. 

LOUISVILLE DIVISION. (Winn-Dixie Stores) 

Operating 33 stores in Kentucky and southernmost Indiana. 









ACCOUNTANTS' REPORT 


Peat, Marwick, Mitchell 6 c Co. 

ACCOUNTANTS AND AUDITORS 
FULTON NATIONAL BANK BUILDINO 
ATLANTA 3, OBOBOLA 


APCQVHTMrcS' 


The Stockholders and the Board of Directors 
Winn-Dixie Stores, Inc.: 


We have examined the consolidated balance sheet of Winn-Dixie 
Stores, Inc. and subsidiaries as of June 25, I960 and the related state¬ 
ments of consolidated earnings, capital in excess of par value of capital 
stock, and earnings retained and invested in the business for the year 
then ended. Our examination was made in accordance with generally ac¬ 
cepted auditing standards, and accordingly included such tests of the ac¬ 
counting records and such other auditing procedures as we considered nec¬ 
essary in the circumstances. 

In our opinion, the accompanying consolidated balance sheet 
and statements of consolidated earnings, capital in excess of par value 
of capital stock, and earnings retained and invested in the business pre¬ 
sent fairly the financial position of Winn-Dixie Stores, Inc. and subsidi¬ 
aries at June 25, I960 and the results of their operations for the year 
then ended, in conformity with generally accepted accounting principles 
applied on a basis consistent with that of the preceding year. 

Atlanta, Georgia 

August 27, I960 





CONSOLIDATED 

EARNINGS 



Statement of Consolidated Earnings 

YEAR ENDED JUNE 25, 1960 

(With comparative figures for year ended June 27, 1959) 


YEAR ENDED 


June 25, 1960 June 27^1959* 


Net Sales 

$721,532,377 

666,370,231 

Cost of sales and operating expenses, exclusive of taxes, 
maintenance, repairs and allowances for depreciation 

and amortization 

677,913,387 

628,175,454 


43,618,990 

38,194,777 

Less: 

Taxes (other than Federal income taxes) 

4,071,445 

3,449,926 

Maintenance and repairs 

5,015,943 

4,596,145 

Allowances for depreciation and amortization of plant. 

equipment and leaseholds 

6,896,015 

5,968,967 


15,983,403 

14,015,038 


27,635,587 

24,179,739 

Cash discounts, interest and sundry earnings 

5,713,269 

5,107,690 


33,348,856 

29,287,429 

Income deductions: 

Interest on sinking fund debentures (including amortiza- 

tion of debt expenses) 

572,987 

585,354 

Other interest 

14,182 

7,563 


587,169 

592,917 

Earnings before Federal income taxes 

32,761,687 

28,694,512 

Provision for Federal income taxes (note 2) 

16,962,000 

14,683,000 

Net earnings 

$ 15,799,687 

14,011,512 


* Certain figures for 1959 have been reclassified to conform 
with classifications adopted in 1960. 


See accompanying notes to consolidated financial statements. 

















CONSOLIDATED BALANCE SHEET JUNE 25, 1960 


(With comparative figures as of June 27, 1959) 

ASSETS 


June 25, 1960 June 27, 1959 


Current assets: 

Cash 

$ 16,260,566 

18,412,461 

U. S. Government securities, at cost plus accrued interest 
(quoted market $17,901,867 and $6,906,562 at respec¬ 
tive dates) 

17,588,117 

6,897,187 

Receivables, less allowance for doubtful items ($86,347 
and $94,985 at respective dates) 

1,380,516 

1,550,291 

Inventories of merchandise, stated substantially at the 
lower of cost (first-in, first-out) or replacement market 

47,771,625 

45,495,104 

Prepaid expenses (insurance, trading stamps, rent, etc.) 

2,232,184 

1,533,313 

Total current assets 

85,233,008 

73,888,356 

Investments and other assets: 

Real estate, at cost 

72,179 

207,545 

Investment in affiliated company, at cost 

245,000 

245,000 

Cash surrender value of life insurance policies (face 
amount $2,000,000) 

260,794 

207,140 

Other investments and deposits 

118,025 

141,429 

Total investments and other assets 

695,998 

801,114 

Plant and equipment, at cost less depreciation allowances: 

Land and land improvements 

20,515 

38,723 

Buildings 

189,028 

351,872 

Furniture, fixtures, machinery and equipment 

35,493,560 

31,133,403 

Transportation equipment 

7,105,209 

6,238,952 

Improvements to leased premises 

11,584,392 

11,015,738 


54,392,704 

48,778,688 

Less allowances for depreciation 

26,680,429 

22,219,678 

Net plant and equipment 

27,712,275 

26,559,010 

Deferred charges: 

Leaseholds, at cost, less accumulated amortization 
($517,008 and $396,159 at respective dates) 

1,213,715 

1,426,212 

Unamortized debenture discount and expense 

208,510 

231,136 

Total deferred charges 

1,422,225 

1,657,348 


$115,063,506 

102,905,828 


See accompanying notes to consolidated financial statements. 



























LIABILITIES 


June 25, 1960 June 27, 1959 


Current liabilities: 

Accounts payable 

$ 11,545,195 

11,744,877 

Accrued liabilities: 

Salaries, wages and bonuses 

1,461,329 

1,047,112 

Provision for contribution to employees' profit sharing 
trust (note 1) 

859,569 

1,036,382 

Taxes (other than Federal income taxes), rent, insur¬ 
ance, interest, etc. 

4,288,290 

3,893,073 

Total accrued liabilities 

6,609,188 

5,976,567 

Provision for Federal income taxes (1959, less U. S. 
Treasury Tax Anticipation Bills $2,936,042) 

12,188,209 

7,954,142 

Total current liabilities 

30,342,592 

25,675,586 

Sinking fund debentures: 

3Va% series, due 1974 (payable $400,000 annually 1962 
to 1973, inclusive, with a final maturity of $2,400,000) 

7,200,000 

7,600,000 

3%% series, due 1976 (payable $400,000 annually 1962 
to 1975, inclusive, with a final maturity of $2,400,000) 

8,000,000 

8,400,000 

Total sinking fund debentures 

15,200,000 

16,000,000 

Deferred Federal income taxes (note 2) 

797,000 

797,000 

Stockholders' equity: 

Common stock of $1 par value per share (notes 3, 4 and 5): 
Authorized, 7,500,000 shares 

Outstanding, 6,335,467 and 6,332,240 shares at re¬ 
spective dates 

6,335,467 

6,332,240 

Capital in excess of par value of capital stock 

8,318,626 

8,201,004 

Earnings retained and invested in the business (exclusive 
of amounts capitalized)—(note 6) 

54,594,582 

46,372,709 


69,248,675 

60,905,953 

Less common stock held in treasury, at cost (20,000 and 
18,795 shares at respective dates) 

524,761 

472,711 

Total stockholders' equity 

68,723,914 

60,433,242 

Lease commitments (note 7) 

$115,063,506 

102,905,828 


























CONSOLIDATED CAPITAL 


Statement of Consolidated Capital in Excess of 
Par Value of Capital Stock 

YEAR ENDED JUNE 25, 1960 

(With comparative figures for year ended June 27, 1959) 


YEAR ENDED 


June 25, 1960 June 27, 1959 


Balance at beginning of year $ 8,201,004 

Excess of net proceeds from sales under employee stock pur¬ 
chase plan of common stock of parent company (3,227 
and 32,240 shares in respective years) over the par 
value thereof 117,622 

Balance at end of year $ 8,318,626 


6,994,447 


1,206,557 

8,201,004 


See accompanying notes to consolidated financial statements. 











CONSOLIDATED EARNINGS RETAINED 


Statement of Consolidated Earnings Retained 
and Invested in the Business 

YEAR ENDED JUNE 25, 1960 

(With comparative figures for year ended June 27, 1959) 


YEAR ENDED 


June 25, 1960 June 27, 1959 


Balance at beginning of year 

$ 46,372,709 

39,144,898 

Net earnings for the year 

15,799,687 

14,011,512 


62,172,396 

53,156,410 

Cash dividends paid on common stock of parent company 
($1.20 and $1.08 per share in respective years) 

7,577,814 

6,783,701 

Balance at end of year 

$ 54,594,582 

46,372,709 


See accompanying notes to consolidated financial statements. 













NOTES TO 
CONSOLIDATED 
FINANCIAL 
STATEMENTS 


WINN-DIXIE STORES, INC. AND SUBSIDIARIES 
JUNE 25, 1960 

(1) EMPLOYEES' PROFIT SHARING PROGRAM: 

The companies have in effect a trusteed profit sharing program to provide retirement 
benefits for eligible employees. The program provides for annual contributions by the 
companies which, together with certain other employee benefits, may not exceed 
15% of the consolidated net income before deducting such contributions and benefits 
and before deducting any provision for Federal income taxes; further, the contribu¬ 
tions may not exceed (1) 15% of the total compensation paid to the participants dur¬ 
ing the fiscal year; (2) 50% of the consolidated net income before deducting such 

contributions and before deducting any provision for Federal income taxes, but after 
deducting an amount equivalent to a specified return on the parent company's out¬ 
standing stock; and (3) 10% of the consolidated net income before deducting such 

contributions and before deducting any provision for Federal income taxes. No past 
service benefits are provided under the program. During the year ended June 25, 
1960, the contributions to the program, included in cost of sales and operating 
expenses, amounted to $2,756,588. 

While the companies expect to continue the program indefinitely, the right to modify, 
amend or terminate it has been reserved. In the event of termination, the entire 
amount theretofore contributed under the program must be applied to the payment 
of benefits to participants or their beneficiaries. 

(2) DEFERRED FEDERAL INCOME TAXES: 

For income tax purposes, the companies have adopted accelerated methods of depreci¬ 
ation with respect to certain additions to plant and equipment but for general ac¬ 
counting purposes, depreciation of such additions has been computed by the 
straight-line method. "Deferred Federal income taxes" represents 50% (the estimated 
future tax effect) of the excess of depreciation claimed for tax purposes over that 
charged in the accounts. No provision was required during the year ended June 25, 
1960 as book depreciation and tax depreciation were approximately equal. Appropri¬ 
ate portions of the deferred tax account will be restored to income when deprecia¬ 
tion claimed for tax purposes will be less than that recorded in the accounts. 

(3) STOCK OPTIONS: 

Pursuant to authorization by the stockholders, an executive incentive stock option plan 
was adopted in November, 1958. Under the plan, options to purchase a maximum 
of 25,000 shares of common stock of the parent company may be granted from time 
to time to eligible executive employees at a price not less than 110% of the last 
reported sales price on the New York Stock Exchange prior to the date of grant. 
Options granted are subject to continued employment, and may be exercised, in whole 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

(CONTINUED) 


or in part, over option periods not to exceed 10 years. Information relating to options 
granted is as follows: 



Number of 

Option Price 

Quoted Market 

Year Granted 

Shares 

Per Share 

Aggregate 

Per Share 

Aggregate 

1959 

6,400 

$45.10 

288,640 

41.00 

262,400 

1960 

6,600 

54.73 

361,218 

49.75 

328,350 


13,000 


$649,858 


590,750 


At June 25, I960, none of the options had been exercised. 


(4) EMPLOYEE STOCK PURCHASE PLAN: 

Under a new employee stock purchase plan adopted in December, 1958, pursuant to 
authorization by the stockholders, 75,000 shares of the parent company's common 
stock were reserved for sale to employees. During the year ended June 25, 1960, 
3,227 shares were sold at a price equal to 95% of the last reported sales price on 
the New York Stock Exchange for the calendar month immediately preceding the 
purchase. At June 25, 1960, 39,533 shares were reserved for sales under the plan. 

(5) PLAN OF RECAPITALIZATION: 

On August 5, 1960, the Board of Directors of the parent company approved a pro¬ 
posed plan of recapitalization which provides for an amendment to the certificate of 
incorporation to increase the number of authorized shares of $1 par value common 
stock from 7,500,000 to 15,000,000, and the issuance of one additional share of $1 
par value common stock for each share held by stockholders of record October 19, 
1960 or such later date as the Board of Directors may determine. The plan of re¬ 
capitalization is subject to the approval of the stockholders at the annual meeting 
to be held October 7, 1960. The adoption of the plan will result in effecting a 2 for 
1 split of the outstanding shares of common stock without change in the par value 
per share. 

(6) RESTRICTIONS ON DIVIDENDS: 

The indentures relating to the sinking fund debentures impose restrictions as to divi¬ 
dends (except stock dividends) on capital stock of the parent company and other 
distributions to stockholders beyond stated limits. Under the most restrictive provisions, 
which are contained in the indenture relating to the 3%% series due 1976, the earn¬ 
ings retained and invested in the business at June 25, 1960 are restricted to the 
extent of $13,779,940 as to the payment of cash dividends or other distributions to 
stockholders. 

(7) LEASE COMMITMENTS: 

At June 25, 1960, a total of 468 leases were in effect extending beyond three years 
from that date. The rentals under these leases for the fiscal year 1961 aggregate 
$7,159,782 plus, in some instances, real estate taxes and other expenses, or increased 
amounts based on percentages of sales; of such aggregate, $2,695,662 relates to 
leases extending beyond the fiscal year 1970. Certain of the premises occupied are 
leased from companies owned by controlling stockholders. 





















FIVE YEAR 
FINANCIAL 
SUMMARY 


FISCAL YEARS ENDED JUNE 

1960 


Net Sales 

Per share of stock 

$721,532,377 
$ 114.25 

Earnings before Federal Income Taxes 

Per share of stock 

$ 32,761,687 
$ 5.19 

Federal Income Taxes 

Per share of stock 

$ 16,962,000 
$ 2.69 

Net Earnings 

Per share of stock 

Percent of net sales 

$ 15,799,687 
$ 2.50 

2.19% 

Cash Dividends 

Per share of stock 

$ 7,577,814 

$ 1.20 

Working Capital 

Per share of stock 

$ 54,890,416 
$ 8.69 

Net Plant & Equipment 

Per share of stock 

$ 27,712,275 
$ 4.39 

Shares of Stock Outstanding End of Year 

6,315,467 



1959 

1958 

1957 

1956 

666,370,231 

105.55 

588,568,919 

93.70 

513,549,316 

82.48 

421,327,312 

67.87 

28,694,512 

4.54 

24,777,695 

3.94 

21,681,983 

3.48 

17,618,601 

2.84 

14,683,000 

2.33 

12,508,000 

1.99 

11,056,000 

1.78 

8,480,000 

1.37 

14,011,512 

2.22 

2.10% 

12,269,695 

1.95 

2.08% 

10,625,983 

1.71 

2.07% 

9,138,601 

1.47 

2.17% 

6,783,701 

1.08 

5,995,802 

.96 

5,217,804 

.84 

4,404,948 

.72 

48,212,770 

7.64 

44,322,188 

7.06 

40,469,059 

6.50 

38,788,751 

6.25 

26,559,010 

4.21 

22,219,351 

3.54 

19,356,255 

3.11 

15,928,481 

2.57 

6,313,445 

6,281.205 

6,226,718 

6,207,402 



WINN-DIXIE STORES, INC 


BOARD OF DIRECTORS 

JAMES E. DAVIS 

Chairman, Winn-Dixie Stores, Inc., Jacksonville, Florida 
A. D. DAVIS 

President, Winn-Dixie Stores, Inc., Jacksonville, Florida 
M. AUSTIN DAVIS 

Executive Vice President, Winn-Dixie Stores, Inc., Miami, Florida 
TINE W. DAVIS 

Executive Vice President, Winn-Dixie Stores, Inc., Montgomery, Alabama 
J. P. WILLIAMSON 

Vice President, Winn-Dixie Stores, Inc., Greenville, South Carolina 
M. S. MERRITT 

Vice President, Winn-Dixie Stores, Inc., Greenville, South Carolina 

R. E. EBERT 

Winn-Dixie Stores, Inc., Greenville, South Carolina 

S. R. MARKS 

Marks, Gray, Yates, Conroy and Gibbs, Attorneys, Jacksonville, Florida 
W. R. LOVETT 

President, Suwannee Steamship Co., Jacksonville, Florida 
JAMES J. LOVE 

Farmer and Chairman of the Board, Quincy State Bank, Quincy, Florida 
GENERAL COUNSEL 

MARKS, GRAY, YATES, CONROY AND GIBBS 
Jacksonville, Florida 

PUBLIC ACCOUNTANTS 

PEAT, MARWICK, MITCHELL & CO. 

Atlanta, Georgia 

TRANSFER AGENTS 
THE HANOVER BANK 
New York City 

REGISTRAR AND TRANSFER COMPANY 
Jersey City, New Jersey 

REGISTRAR 

CORPORATION TRUST COMPANY 
New York City 
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